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The multi-asset portfolio seeks to provide growth through investments in a full range of fixed income
instruments, global equities and collective investment schemes. The Investment Manager adopts a
dynamic approach to asset allocation, which is determined by the risk versus reward of asset classes
over the economic cycle.

Equities and bond prices moved higher in October as UK inflation and wage growth surprised to the
downside, whilst US markets navigated the government shutdown. Within fixed income, UK gilts led
the way which saw yields fall between 0.21% in 2 year maturities to 0.33% in 30 years. The key drivers
of the outperformance were softer labour market data and a downside surprise to the latest inflation
report. In the US, it was another month during which no official economic releases were published due to
the ongoing dispute in Congress over funding the government on a temporary basis. However, a private
sector employment report recorded a 32K fall in non-government hiring during September - the lowest
print for 2.5 years. Late in the month, the Federal Open Market Committee (FOMC) delivered the largely
expected 0.25% rate cut, though it suggested a further cut in December was not a given. In Europe the
European Central Bank’s Governing Council kept official rates unchanged, with its President Lagarde
repeated that policy remains in a “good place”. The newly elected French Prime Minister Lecornu
managed to survive a parliamentary no confidence vote by deferring the contentious retirement age bill.
This led to French government bonds recouping some of its underperformance. US high grade credit
spreads widened 0.04% from near record tights, while UK and European spreads fared a little better
than US.

Fixed Income: Fixed income contributed positively in October as the Fund’s GBP bonds and Gilt futures
positions outperformed. The Gilt curve shifted significantly lower following downside surprises to

wage growth and inflation, leading to the market pricing a more dovish Bank of England. Hence, the

top contributors to performance were the long Gilt futures and bonds and the Metlife 2031. Most other
positions also posted positive performance on the month though USD bonds in general underperformed
with the Ares 2032 the worst performer amid some private lending fears earlier in the month.

Equities: MSCI AC World local was up 2.8 % during October. The best performing sector was
Information Technology (+7.3 %) and the worst performing sector was Real Estate (-2.4%). S&P 500
Equally weighted (-0.9%) underperformed the market capitalisation weighted index (2.3%). The best
performing names in the portfolio were AMD (62.3%), Hitachi (33.0%) and Thermo Fisher (19.9%) and
the worst performers were, Marsh & McLennan (-9.0%), ICE (-11.0%) and Smurfit Westrock (-13.7%).
Diversifiers: The diversifiers allocation posted a positive contribution in October, supported by a broad-
based recovery across multiple strategies. Among these, gold emerged as the standout performer,
registering a monthly gain despite retracing from its intra-month peak. In contrast, gold mining equities
lagged the bullion’s performance. While the sector has delivered outsized returns year-to-date, October
saw a divergence as earnings releases failed to meet elevated market expectations. Elsewhere, real
assets and infrastructure investments performed robustly, buoyed by a sharp decline in UK government
bond yields.
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Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2022 -297 -2.35 164 -3.67 -0.r0 -454 400 -285 -517r 197 341 -1.37 -12.36
2023 332 -148 147 069 -131 -020 102 -016 -1.09 -0.65 312 322 8.07
2024 04r 0.04 208 -087 113 041 195 147 064 -115 141 -1.09 6.62
2025 296 -0.39 -260 -1.30 078 0.53 248 058 229 380 - - 933
31.10.24 31.10.23 31.10.22 31.10.21 31.10.20

31.10.25 31.10.24 31.10.23 31.10.22 31.10.21

Fund 9.67 1313 3.56 -12.40 15.05
Year Since Best Worst

1 mth 3 mths 6 mths to Date Launch Month Month

Fund 3.80 6.79 10.89 9.33 32.58 6.02 -9.75

Past performance is not an indicator of future performance.
*Source: CACEIS. Fund performance relates to Class A GBP and is net of fees with dividends
reinvested. Discrete annual performance is based on data since inception.

FUND DETAILS

Equities
— Equity dividend yield
— Number of Holdings 46

Fixed Income
Duration 6.1 years
Yield to Call* 51%
Yield to Maturity* 51%
Credit Rating A-
Number of Holdings 43

Diversifiers

— Alternative Strategies

— Gold Allocation

— Tactical Cash Weighting at 9.4%

Total Number of Holdings 100

*Yield for the GBP Share Class, net of expected
hedging costs/proceeds for exposure to non-
base currencies.

Fund Type UCITS IV, Dublin domiciled

24 June 2019

Launch Date

Fund AuM £83.6m (all share classes)

CACEIS Investor &
Treasury Services

Administrator

Lower

ONON : SORONORG

Higher

Equities 55.7
Fixed Income 25.6
Bl Diversifiers 18.7
WIM ASSET MANAGEMENT

LIMITED (WIMANM)

16 Babmaes Street
London, SW1Y 6AH

T +44 (0) 20 4617 2000
E invest@wim.com

W www.wim.com
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PORTFOLIO BREAKDOWN

EQUITIES

Top Ten Holdings (% of Equities) Geographic Breakdown (% of Equities)

Waverton Asia Pacific Fund 7.9

Alphabet a1 I North America 54.4

Microsoft 4.0 ¥ Europe 14.9

Hitachi 37 W Japan 12.3

Amazon 3.7 wUK 1.0

Capital One 28 Asia ex-Japan 75

Siemens 2.8

Shell 2.8

IBM 27

Canadian Pacific Kansas City 2.7

FIXED INCOME

Top Ten Holdings (% of Fixed Income) Sector Breakdown (% of Fixed Income)

UK Gilt 4.25% 31/07/2034 6.6

US Treasury Note 3.575% 15/08/2034 5.0 Government & Supranational  37.8

US Treasury Note 1.625% 15/08/2029 5.0 i Corporate 26.8

UK Gilt 4.25% 07/12/2027 47 Senior 134

US Treasury Note 2.75% 15/08/2032 a1 Subordinated 134

UK Gilt 1.25% 22/09/2035 3.9 W Financials 354

NatWest Group 3.575% 12/09/2032 37 Senior 263

Deutsche Bank 5.00% 26/02/2029 3.4 Subordinated 101

JP Morgan Chase 2.07% 01/06/2029 3.0 ¥ Cash/derivatives 0.0

Standard Chartered 6.301% 09/01/2029 3.0

DIVERSIFIERS

Top Ten Holdings (% of Diversifiers) Sector Breakdown (% of Diversifiers)

Cash 31.8 ‘

iShares Physical Gold ETC 16.8 ¥ Cash 318

Dunn WMA Institutional UCITS Fund 15.0 ¥ Gold 168

Waverton Real Assets Fund 121 W Alternative Funds 15.0

ATLAS Global Infrastructure Fund 1.6 ¥ Real Assets 121

Protection Strategy (GS) 81 Infrastructure .6

iShares V Gold Producers ETF 4.6 W Protection Strategy 8.1

B Gold Miners 4.6

Source: WIMAM and CACEIS.

SHARE CLASS DETAILS
Share Class Initial Charge AMC ISIN Bloomberg SEDOL
Class A GBP 0.00% 0.00% IEOOBJMHH19 LCGBAGD ID BIMHH11
Class A USD 0.00% 0.00% IEOOBJMHH333 LCGBAUD ID BJMHH33
Class B GBP 0.00% 1.00% IEOOBJMHH440 LCGBBGD ID BIMHH44
Class B USD 0.00% 1.00% IEOOBJMHH663 LCGBBUD ID BJMHH66
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This document is issued by W1M Asset
Management Limited (W1MAM). It should

be read in conjunction with the Fund’s
Prospectus, key investor information document
(“KIID”) or offering memorandum. W1M Asset
Management Limited (W1IMAM) is authorised
and regulated by the Financial Conduct
Authority (143286). The Company’s registered
office is 16 Babmaes Street, London, SW1Y 6AH.
A comprehensive list of risk factors is detailed
in the Prospectus and KIID and an investment
should not be contemplated until the risks

are fully considered. The Prospectus and KIID
can be viewed at www.wim.com and at www.
geminicapital.ie.

Past performance is not a reliable indicator of
future results. The value of investments and the
income derived from them may rise as well as
fall, and investors may not get back the amount
originally invested. Capital security is not
guaranteed.

This material is provided for informational
purposes only and does not constitute
investment advice or a recommendation. It
should not be considered an offer to buy or

sell any financial instrument or security. Any
investment should be made based on a full
understanding of the relevant documentation,
including a private placement memorandum or
offering documents where applicable.

Investment strategies presented are not
suitable for all investors and do not represent
the experience of other clients. Results may
vary and are subject to change based on market
conditions and individual circumstances.
Investors should consult their financial and tax
advisors to assess the suitability and risks of any
investment.

Portfolios may include investments in illiquid
assets, securities subject to counterparty
risk, and instruments sensitive to changes in
exchange or interest rates. Derivatives such
as futures, options, structured notes, and
contracts for differences may be used for risk
management or investment purposes but
may also involve a higher level of risk and may
not be suitable for all investors. There is a risk
of loss and of counterparty default on such
instruments.

Investments in fixed income securities are
subject to interest rate risk and may fluctuate in
value. Structured products and Absolute Return
Funds do not guarantee a return and may
result in losses, particularly in volatile markets.
Alternative investments may involve limited
liquidity, complex valuation, and other risks not
typically associated with traditional assets.

Yields shown are indicative only and may

vary depending on market performance. No
representation is made that any yield or return
will be achieved over any time period.
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The views expressed reflect current market
conditions and are subject to change without
notice. We and our affiliates do not provide

legal or tax advice. Any references to taxation
are based on current understanding and may
change. Investors should seek independent
advice tailored to their individual circumstances.

The contents of this document are based upon
sources of information believed to be reliable.
W1M Asset Management Limited (WIMAM)
has taken reasonable care to ensure the
information stated is accurate. However, W1M
Asset Management Limited (W1IMAM) make no
representation, guarantee or warranty that it is
wholly accurate and complete.

The London & Capital Global Balanced Fund

is a sub-fund of GemCap Investment Funds
(Ireland) plc, an umbrella type open-ended
investment company with variable capital,
incorporated on 1June 2010 with limited liability
under the laws of Ireland with segregated
liability between sub-funds.

GemCap Investment Funds (Ireland) plc is
authorised in Ireland by the Central Bank of
Ireland pursuant to the European Communities
(Under‘takings for Collective Investment in
Transferable Securities) Regulations 2011 (S.1.
No. 352 of 2011) (the “UCITS Regulations™), as
amended.

This is a marketing communication. Please
refer to the Supplement, the Prospectus, any
ther offering document and the relevant key
investor information document (KIID) in relation
to the Fund before making any final investment
decision.

A copy of the English version of the Supplement,
the Prospectus, and any other offering
document and the KIID is available at www.
geminicapital.ie. As required under national
rules, the KlIDs and any other applicable
documents are also available in the official
language of the relevant jurisdiction where

the Fund is marketed, or in another language
accepted by the national competent authorities
of that jurisdiction.

A decision may be taken at any time

to terminate the arrangements for the
marketing of the Fund in any jurisdiction in
which it is currently being marketed. In such
circumstances, Shareholders in the affected
jurisdiction will be notified of a decision to
terminate the arrangement made for the
marketing of the Fund in advance and will

be provided the opportunity to redeem their
shareholding in the Fund free of any charges or
deductions in accordance with applicable laws.

Totals may not equal 100 due to rounding.

Copyright © 2025 W1M Asset Management
Limited.
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